This research aims to examine the influence of disclosure of corporate social responsibility and good corporate governance on the firm value to profitability as a moderating variable of manufactured companies listed on the Indonesia Stock Exchange for the period 2010-2012. This type of research is an association research using purposive sampling technique. The population in this study are the manufactured companies listed on Indonesia Stock Exchange during the years 2010-2012, as many as 91 companies as selected samples, thus, the total of observations in this study is composed of 273 companies that are analyzed using multiple linear regression with moderate regression analysis. The data used are from financial statements and sustainable report. Hypothesis testing using t test and F test. Research results showed that disclosure of corporate social responsibility and good corporate governance that is moderated affects firm value.
INTRODUCTION
Corporate social responsibility (CSR) is not a new concern in the scope of Indonesian companies. This can be seen in the contribution of costs allocated to the development of the local environment in which the company operates. It is just that the fulfillment of the cost obligations for local environmental development is only voluntary. For companies in developed countries like the United States and Europe, social responsibility activities are so important for profitability and financial success. In the United States, about ten per cent of capital is invested into social responsibility activities (Social Investment Forum, 2010) . In addition, more than 60 global financial institutions have adopted the principle of equator, a code of conduct that incorporates social and environmental criteria into large project financing decisions (Equatorial Principles, 2006) . As a result, the demand and supply of CSR information increased rapidly (Holder-Webb et al., 2009) . Approximately 80% of the world's biggest companies and 73% of the largest companies in United States, issued a CSR report independently, in addition to annual financial reports (KPMG, 2008) .
Despite the important role of CSR in today's business environment, there is a substantial debate over how it affects financial performance. Critics claim that CSR may be the attention of management spreading into projects with uncertain future benefits, allocating resources that could be better invested elsewhere (Karnani, 2010) .
The concept of good corporate governance is based on the problem of separation between ownership and management within the company, which is then modeled with agency theory. In the mechanism of good corporate governance, the separation between ownership and control of the company is a very important effort to realize good corporate governance. Riyanto and Toolsema (2007) who examine corporate social responsibility within the framework of good corporate governance illustrate how the social responsibility of shareholders and the threat of pressure by activists affects the stress level of directors and shareholders, given that CSR can enable shareholders to commit to reduce supervisory efforts and may cause managers to work and strive to increase profits as high as possible so as to help solve agency problems.
CSR has a close relationship with good corporate governance. Like two sides of the coin, both have a strong position in the business world but are in touch with each other. CSR is oriented towards the stakeholders this is in line with one of the principles of the four main principles of good corporate governance that is responsibility. The problem of business ethics and business accountability is increasingly getting public attention in some developed countries, which is usually very liberal in dealing with firms is beginning to sound that because "self-regulation" seems to fail, new regulations are required that will provide "higher standards for corporate practice" and "tougher penalties for executive misconduct". Disclosure to the social aspect, ethical, environmental and sustainability have now become a way for companies to communicate the form of accountability to stakeholders. Sustainability reporting as recommended by the Global Reporting Initiative focuses on three aspects of performance that are economic, environmental and social ones. These three aspects are known as Triple Bottom Line. This form of reporting is expected to have a positive relationship between CSR, good corporate governance and the value of the company.
The company will disclose an information if the information can increase the value of the company. Companies can use corporate social responsibility information as a competitive advantage of the company. Companies that have good environmental and social performance will respond positively by investors through an increase in stock prices. If the company has poor environmental and social performance, then there will be doubt from investors so that it responded negatively through the decrease of share price (Almilia et al., 2007) . Disclosure of environmental protection, and social equity. Elikington (1998) summarizes CSR into three focuses: 3P (profit, people, and planets). Good company not only put mere economic profit (profit), but the company must also have a concern for example where the environment (planet) and society (people).
In Indonesia, the term CSR is increasingly popular in use since the 1990s. Although not named as CSR, in fact its action approached the concept of CSR which presented the company's "participation" and "concern" to the social and environmental aspects. The development of the concept of CSR in various national companies is more on the corporate social awareness based on the reason that the company's activities bring good impacts and adverse impacts on the environmental and socio-economic conditions of the community, especially around the company operate. The true owners of the company are not just shareholders, but also interested parties to the extension of the company, such as employees and their families, customers, suppliers, communities around the company, NonGovernmental Organizations (NGOs), mass media, and government as regulators.
Factors influencing the implementation and disclosure of corporate social responsibility are among other political economy theory, legitimacy theory, and stakeholder theory (Deegan, 2002) . Meanwhile, according to Roberts (1992) , political theory and social contexts are important factors that influence the decision to disclose corporate social responsibility information. Haigh and Jones (2006) revealed that there are six factors that influence corporate social responsibility practices by the company. The six factors are internal pressures on business managers, pressures from business competitors, investors and consumers, and regulatory pressures coming from government and non-governmental organizations.
Legitimacy Theory
The theory of legitimacy is the foundation of the company's disclosure of CSR because the theory of legitimacy is seen as a prespective orientation system, that the company can influence or be influenced by the community where the company performs activities according to Deegan (2004) , the theory of legitimacy confirms that the company continues to make sure that they operate within the frames and norms that exist in the society or environment in which the company is located, where they seek to ensure that their activities are accepted by outsiders as "legitimate".
Stakeholder Theory
Stakeholders are all parties both internal and external parties who have good relationships are influential or influenced, are direct or indirect (Retno, 2012) . The above stakeholder constraints imply that companies should pay attention to stakeholders, as they are the parties that influence and are influenced both directly and indirectly over activities and policies taken and conducted by the company. If companies do not pay attention to stakeholders it is not likely to reap protests and can eliminate stakeholder legitimacy (Adams, 2002) According to Gozali and Chariri (2007) in stakeholder theory said that the company is not an entity that only operates for its own interests but must provide benefits for its stakeholders (shareholders, creditors, consumers, suppliers, government, community, analysts, and others). Thus, the existence of a company is strongly influenced by the support provided by stakeholders to the company.
Ownership Structure
The structure of ownership (ownership structure) is the ownership structure, the ratio of the number of shares held by 'insiders' with the number of shares held by investors. In other words, the share ownership structure is the proportion of institutional ownership, management ownership, and foreign ownership in the ownership of the company's shares. In carrying out its activities, a company is represented by directors (agents) appointed by shareholders (principals).
Managerial Ownership
According to Downes and Goodman (1999) and Murwaningsari (2009) , managerial ownership is the shareholders which also means in this case as the owner in the company of the management who actively participate in decision making in a company concerned. In agency theory it is explained that the interests of management and the interests of shareholders may be contradictory. This is because managers prioritize personal interests, whereas shareholders do not like the manager's personal interests, because these expenses will increase the company's costs that lead to a decrease in corporate profits and the decrease of dividends to be received. With improved managerial ownership can better align the interests of managers and shareholders, so as to increase the value of the company. Managerial ownership affects the firm's value (Nurlela & Islahuddin, 2008) .
Institutional Ownership
Institutional ownership is the ownership of shares by parties in the form of institutions such as foundations, banks, insurance companies, investment companies, pension funds, and companies in the form of a company (PT). Institutions typically can control majority shares because they have more resources than other shareholders. Because of the controlling of majority share, the institutional party can supervise the management policy more strongly than other shareholders. If efficient earnings management, high ownership of the property will improve the management of profit but if the company's profit management is opportunistic then high institutional ownership will reduce earnings management (Herawaty & Vinola, 2008) .
Institutional ownership in large proportions also affects firm value. The value of a company can increase if the institution is able to become an effective monitoring tool. The results of Bjuggren et al., (2007) , found that institutional ownership affects the company's performance.
Independent Commissioner
Board of commissioners as the culmination of the company's internal management system has a role to supervise activities. Independent commissioners have high accountability in the conduct of supervision, the better the supervision of a company the better the quality of the disclosure of information submitted. Rustiarini (2010) shows that independent commissioners positively influence the value of the company.
Profitability
The relationship between the financial performance of an enterprise and the disclosure of social responsibility according to Belkaoui and Karpik (1989) is best expressed with the view that the social response demanded from management equals the capability required to make a firm profit. As stated by Alexander and Bucholdz (1978) that conscious management and attention to social problems will also propose the capabilities necessary to drive the company's financial performance. Consequently, companies that have a social response in relation to social responsibility disclosure should exclude a person who does not respond to the relationship between firm profitability and accounting variables such as investment rate returns and market variables such as differential stock return prices (Sembiring, 2003) .
Factors Affected Corporate Value
Several previous studies, showing the factors that affect CSR and good corporate governance, in this study categorized sebegai control variables. The control variables in question are firm size, leverage, and audit quality. The need for control variables in this study to control or eliminate any particular effect on the research model. The three components of the control variable selected to test empirically, the extent to which these variables can control the relationship between CSR to firm value and the relationship between GCG and firm value. Company size is related to CSR implementation and disclosure, leverage is related to company value and audit quality related to GCG.
Hipotesis Development
H1: corporate social responsibility has a positive effect on corporate value H2a: institutional ownership positively affects company value H2b: managerial ownership positively affects company value H2c: independent commissioner positively affects the value of the company H3
: there is a positive effect of institutional ownership on firm value with profitability as moderating variable H4a : there is a positive effect of institutional ownership on firm value with profitability as moderating variable. H4b : there is a positive effect of managerial ownership on firm value with profitability as moderating variable. H4c : there is a positive influence of the independent commissioner on the value of firms with profitability as moderating variables.
RESEARCH METHOD
The research will be conducted in a structured research phase through good stages of research. The initial phase starts from the population, identification of variables, operational definitions, sources and techniques of data collection as well as subsequent determination of model analysis. This model of analysis will be used as a tool in testing hypotheses proposed in the study to draw research conclusions. This research will observe the direct influence of independent variable that is CSR and corporate governance to dependent variable that is company value by using firm size control variable, leverage, and audit quality.
Data Collection and Sample
The population in this study are all manufacturing companies listed on Indonesia Stock Exchange (IDX) during the year 2010 to 2012 as many as 91 companies for 3 years amounted to 273 companies. The selection and collecting of sample data required in this research is purposive sampling approach , that is sampling based on certain criteria and criteria used can be based on judgment or based on certain quota (Erlina, 2008) 
Research Method
This study was conducted to analyze the factors that affect the value of the company. 
Effect of Corporate Social Responsibility

Classical Assumption Test
The ordinary least squares (OLS) method was first introduced by Carl Freidrich Gauss. The core of this method is to estimate a regression line by minimizing the sum of the squares of errors of each observation on the line. The main purpose of regression is to estimate the function of population regression based on sample regression function. The main assumptions underlying the regression model using OLS methods are normality, linearity, multicollinearity, heteroscedasticity, and autocorrelation.
Normality Test
Normal distribution assumptions are examined using the Normal Probability Plot or Histogram chart. If the data follows a normal line on the Normal Probability Plot chart then the data is assumed to be normally distributed. Another way is Testing normality is done by testing Kolmogorov-Smirnov. Testing with this method states if the value KolmogorovSmirnov has a probability greater than 0.05, then the research variables can be stated normal distribution (Ghozali, 2001) .
Multicollinierity Test
Multicollinearity is the absence of correlation of independent variables between one another. Multiple regression models must be freed from multicollinearity for one dependent variable. To detect the presence or absence of Multicollinearity in the regression model can be seen from the Tolerance and Variance Inflation Fa ctor (VIF) values. Both of these measures show each of the independent variables described by other variables. In simple terms each independent variable becomes a dependent variable and diregresi against other independent variables. In simple terms each independent variable becomes a dependent variable and diregresi against other independent variables. Tolerance measures the variability of the selected free variables that can not be explained in other independent variables. If the tolerance value greater than 0.10 or VIF is less than 10 then there is no multicollinearity (Ghozali, 2001) .
Autocorrelation Test
Autocorrelation is the relationship of error penggangu that appears on the data coherent time (time series). In the estimation of the linear regression model contains the assumption that there is no autocorrelation between the disturbing error. (Ghozali, 2001 ): 1. If the DW value is between the upper limit or upperbound (du) and (4-du), the autocorrelation correlation coefficient equals zero, meaning no autocorrelation. 2. If the DW value is lower than the lower bound (dl), then the autocorrelation coefficient is greater than zero, meaning there is positive autocorrelation. 3. If the DW value is greater than (4-dl), then the autocorrelation coefficient is smaller than zero, meaning there is negative autocorrelation. 4. If the DW value is between the upper bound (du) and the lower limit (dl) or DW is located between (4-du) and (4-dl) then the result can not be inferred.
Heteroscedasticity Test
The heterocedasticity test aims to test whether in the regression model there is a variance inequality of the residual one observation to the other. If the residual variance of one observation to another observation remains, then it is called homoscedasticity or free from heteroscedasticity. How to detect the presence or absence of heteroscedasticity is by looking at the plot graph between the predicted value of the variable bound to the residual. Detection of whether or not heteroskedastisitas can be done by looking at the presence or absence of a particular pattern on the graph sccatterplot (Ghozali, 2001) .
Hypothesis Testing
After the measurement of variables in this study, then the hypotheses are tested. To perform the proposed hypothesis, it is necessary to test statistically. The data analysis is done by using multiple linear regression that is aimed to analyze the influence of corporate social responsibility and good corporate governance toward company value with profitability as moderating variable which is processed with Statistical Package for Social Science (SPSS) computer program. Hypothesis testing with multiple regression involving moderating variable can be done in three ways, namely interaction test, absolute difference test, and residual test. This study uses the test of absolute difference value. Profitability is said to be a moderating variable if the value is significantly below 0.05.
F Test
To see the Goodness of Fit of the hypothesis testing model, it is analyzed if F calculated > F table with a significant level of 5%, it can be concluded that the model is fit. (Ghozali, 2001) .
T Test
To see the effect of independent variable to the dependent variable partially used t test ( one taild test ). If t calculated > t table with a significant level of 5% then it can be concluded that partially independent variables significantly influence the dependent variable or can be done by looking at significance that is below 5%. Conversely, if t calculated <t table with 5% significance level, it can be concluded that partially independent variable has no significant effect on dependent variable or can be done with significant view which is above 5% (Ghozali, 2001 ).
Determination Coefficient Test
Fit model test is done to find out how big the independent variable is able to explain the in regression models (Ghozali, 2001) .
RESULTS AND DISCUSSION
To perform the proposed hypothesis, it is necessary to test statistically. The data analysis is done by using multiple linear regression that is aimed to know the influence of corporate social responsibility and good corporate governance toward company value with profitability as moderating variable which is processed with Statistical Package For Social Science (SPSS) computer program. Hypothesis testing with multiple regression involving moderating variable can be done in three ways, namely interaction test, absolute difference test, and residual test. In this study, it uses the test of absolute difference value. Profitability is said to be a moderating variable if the value is significantly below 0.05.
Kolmogorov-Smirnov Test Results test showed KS value of 0.577 with a significant probability level of 0,138 or α. > 0.05 Then it can be in conclude that the data is normally distributed, assuming that the regression model used satisfies the assumption of normality. Based on the test results, it is known that the model used on the independent variable has a VIF value of less than 10 or VIF <10. Thus, H0 is supported, which means the independent variables used in the equation model show no colinearity symptoms (no very strong relationship between variables independent). Thus it can be concluded that the regression model is used to avoid the problem of multicollinearity.
Based on the results of the above autocorrelation is known that TOBQ models have a total of 258 observations of 273 observations after going through the outlier test results, with the number of independent variables of 11. Then on to the lower limit value (d L) of 1.6539, with the upper limit (d U) of 1.8854. The result of the Durbin-Watson statistic was obtained for 1,899 diarea d U<DW<4 -d U, or are diarea no autocorrelation. Furthermore, in conclude that there is no positive or negative autocorrelation in regression models were used. Thus the assumption of autocorrelation in the regression model has been met.
Based on the above test results heteroskedastisitas known that there is no clear pattern, and the point -the point spread above and below the number 0 on the Y axis, it can be assumed not to occur heteroscedasticity in regression models were used. Based on the test, it coefficient of determination were observed through the value of R 2 (r-squared) is 0, 279. This means that 27.9 % of the variation of the dependent variable is the value of the Company (TOBQ) can be predicted from a combination of all independent variables, while the rest of 72.1% is explained by other factors that are not included in the research model.
Based on the test Anova or Test F, F count which can at 20.709 with a significance probability value that indicates 0,000. A probability value of testing smaller than alpha or α <0.05 indicates that together (simultaneously) the ratio of the value of the company is able to be influenced by the CSR and corporate governance with moderation Profitability. Based on the test T, note that:
1. H1 is supported and significant 2. H2a is supportedand significant 3. H2b is not supported and not significant 4. H2c is not supported and not significant 5. H3 is supportedand significant 6. H4a is supportedand significant 7. H4b is not supported and not significant 8. H4c is not supported and not significant Disclosure of social responsibility (CSR) provides a coefficient parameter to the coefficient value of 1.311 and a significance probability value 0,034. These results can be concluded that every company trying to equip items that are required in the disclosure of corporate social responsibility, the value of the company will be increased by 1.311. This is due to the completeness of the disclosure of information about the social responsibility of companies then it will invite a positive response to investors, so investors feel confident in investing in the company that led to the increased value of the company, according to research Permanasari (2010) .
Institutional stock ownership gives the value of coefficient parameters with coefficient of 0.004 and a significance probability value 0,012. These results can be concluded that any additional proportion of institutional share ownership in the company's capital structure the company's value will be increased by 0,004. This is because the presence of institutional share ownership then it will invite a positive response to investors, so investors feel confident in investing in the company that led to the increased value of the company, according to research Xu et al., (1997) .
Based on the analysis through multiple regression analysis, the influence of the independent variables ownership managerial stock to the value of the company had test results that show the value of statistical probability (sig.) of 0.727> α (0.05), it can be concluded hypothesis is not supported and it can be said that the partial ownership managerial shares no significant impact on the value of the company. Managerial ownership stock gives value to the parameter coefficient coefficient value of -0.002 and significance probability value of 0.727.
In this study, an independent commissioner has a negative coefficient values indicate when independent directors increased the company's value will decline. Based on the analysis through multiple regression analysis, the effect of variable independent directors on the company's value had statistical tests that show the value of probability (sig.) of 0.084> α (0.05), it can be concluded hypothesis is not supported and it can be said that partially independent directors are not affect the value of the company. Pengungkapan social responsibility (CSR) provides a coefficient parameter to the coefficient value of -0.003 and significance probability value 0,084.
Based on the research results in i-level disclosure CSR manufacturing sector has a positive coefficient value of the ratio of enterprise value are moderated by the ratio of profit. This shows that if the disclosure of social responsibility and regulated by the level of corporate profits high, then the ratio of the value of the company will be higher. From the results of analysis through multiple regression analysis, the independent variables influence of Corporate Social Responsibility with moderation Return on Equity of the value of the company had test results that show the value of statistical probability (sig.) Amounted to 0.000 <α (0.05), it can be concluded that hypothesis was supportedand can said that partial social responsibility of companies with moderation earnings ratio has no significant effect on firm value. This means that the disclosure of corporate social responsibility at the time of high and low profitability of the company, affecting the value of the company, according to research Anggraini (2006) .
The influence of the independent variables institutional ownership with moderation return on equity of the value of the company had test results that show the value of statistical probability (sig.) For 5,267E-005 < α (0.05), it can be concluded that hypothesis was supportedand it can be said that the partial ownership of the institution with moderation profit ratio has a significant effect on the value of the company. This means that institutional ownership at the time of high and low profitability of the company, affecting the value of the company, according to research Xu et al., (1997) .
The influence of the independent variable good corporate governance with moderation return on equity of the value of the company had test results that show the value of statistical probability (sig.) 0,000 <α (0.05), it can be concluded hypothesis is not supported and it can be said that partial managerial ownership with moderation earnings ratio has no effect on firm value. This means that managerial ownership at the time of high and low profitability of the company, affecting the value of the company, according to research Xu et al., (1997) .
The influence of the independent variable good corporate governance with moderation return on equity of the value of the company has statistical tests that show the value of the coefficient of -3,809E-005, it can be concluded hypothesis is not supported and it can be said that partially independent commissioner with moderation earnings ratio has influence significantly to the value of the company, but not in accordance with the direction of our hypotheses. This means that an independent commissioner at the time of high and low profitability of the company, give effect to the value of the company, according to research Xu et al., (1997) .
CONCLUSION
Based on the analysis and discussion that has been done can be concluded as follows: 1. Corporate social responsibility
Found that the disclosure of corporate social responsibility (CSR) has influence positively to corporate value. 2. Corporate governance a. Institutional ownership The share ownership of the institution (KI) has a positive effect on firm value. b. Managerial ownership Managerial ownership (KM) has no effect on the value of the company. c. Independent commissioner As for the independent commissioner (KID), it has no effect on firm value. 3. CSR that is moderated by profitability
The disclosure of corporate social responsibility (CSR) that is moderated by profitability has influence on the value of the company. 4. Corporate governance that is moderated by profitability a. Institutional ownership The share ownership of the institution (KI) moderated by profitability has influence on the value of the company. b. Managerial ownership Managerial ownership (KM) moderated by profitability has no effect on firm value. c. Independent commissioner Finally, the independent commissioner (KID) moderated by profitability has no effect on firm value.
Suggestion
This research can indeed be said to be far from perfect so that it still needs improvement. From this research, the author suggests, if the further research on the same topic still can improve many aspects among others: 1. Make more in-depth research on what are the benefits generated by the Corporate Social Responsibility which can trigger an increase in the company's profit or related to the company's value. Due to time constraints , the sample used in this study only focuses on the manufacturing industry. Therefore, it is expected in future studies that use larger sample. 2. Due to lack of information, the samples are not divided in accordance with the related industries that are expected for the future studies.
